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THE BCCKEVE P1PB LINE COMPANY
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neaa F, ruarj '-. I97J2

All communlcatione resara-.r.g payment or
h? s* rt addreaa ahould b* ser: -r> th»
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Advance in Wheal
Abroad Factor in

Rallv at Chicago
Dorided Upturns in Bucnos

Ayres and Liverpool Are
Followeil hy Gains Here;
Corn Prices Are Higher

CHICAGO, Jnn, 27. Decided upturns
in the price of wheal ai Buenoa Ayres
aiul Liverpool did a good (ioal to-day
to bring ahn'it n:i advance here. Tin
close wa« firm, »r '"¦« to 1'bc net higher,

Iwith May S1.1GU to St.10^ and July
$1.02% to $1.02"g. Corn prained a shade
to 4c and oats from \ <:'.¦, to 4c In
provisions the outcomc varied from 10
cent'' decline to a like advance.
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ei. 'rn- Ind in aml increased pur-
chas! ig fo-.- .lapan waa noted In Auslralia

Anol her fai lor w hlch lendi d lo llfl
wheat valuea waa continued absmco of
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central and ivesteri porlions of Kansas
and OklaliorriH Sevei weather vas said
lo' have prevailed Id t'.a' ,,-.¦'-.. and .<t
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.'-¦¦':' n ihe ji oo'.i <¦ av apparentl> for
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nuch eircurnstancea no Importanl setbaol;
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helpcd plv ni upward tondency to prices
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April .. 2.D0 2 70 2 30 26 ''

May t; :: u 2.36 2.;i6 ^;,:1

ts
Form. Rute. Maturity. Bid. Asl: Tield
'!" ' !*» I''"'' ''ii', '¦'¦'. 4.28
'"' ' <.¦' I '"' RS '.'¦ -., .( ';V'

<
'¦ 0. ..... 19 50.. flS '. 3:i 4 ->i

rieg 1f
rln

s. lOfln 4i
s. 1 -. 1 5 n. j,

»B coup ..... a;
1922

Sl Sfi .| in
Sl g (jo
S' Si 4 30

4 7 0Heg coup 414a 102; '31',!n'-' ... 4.7., 4!)
New York State BonHn

Uv^rX'L'rl' r:'."r('1 B11^ regislered form. notiti erehangeablo. Coupon bonds regl.sterableanal <t- M'w y !,n *:: ¦;..« 14*.
do fis. 1931 -10.. 4 sudo Ss, 1044 ¦., o. 4 r,
anal Irnp 4 143, 1964. 109 - .. onHlghway Imp 4 >-,.¦ I ?63 109 12 '"SOA' '*'' l;"-.' * .**¦ 1966. 101 107'i '" »i\Highwa: Imp 4««, I9fi5 ]04 ;n;* .¦'<,.large Can Ter 4 t s. lUi.193 lOfiH il PoUigh-iTa;. Imp |« 1967.. .Iflf) ]02 a in(anal linp ls, 1967.m0 102 3.'90Hlghway Imp 4s, 1960 '62,

., 1in'".mo 1 r. 5 neHlghway Imp (s, I(I5S ..ino 103 "'».¦»Canal Irnp 4s lOfiO-'fi:
_, ',r''" ..100102 r. soH. ,sari»s I S Pk 4s. '81.100 102 *.'*I0Barge i-an T<r 4s. 'IJ-'IO mo_.
Kederal and Joinl Stock I.and Bank

Ronds
jPederai Farm Loan Bs.

1921, or 192.1 1004 101'i_Federal farm Loan 6s,1941. op. 1931.103 103% 4^4Federal I arm Loan 4 ¦-. s
««t 4.61

1939, op 1924. "X is ii 1 0Pederal Farm i.-an ui,' * oS

1338. op 1923 '.9g 1, 4 ,..l/ederal Kann Loan .'..
' G"

1TIS7. op. I922 *

M ,S7, . ,,

r'hi.ago Joint Stock Land *

Hank ¦¦'-. I95l, 0p. 'Sl.lOJ I03'J U.f.Shlcago .Joint Stock Lar.d
»an1< Ss, 1939, op 1924 Bi 90 j.,,nl ago .Joint Stock LandBank 6s. 193S. op 1923 "; 33 -, .>

Short Term Seeuritie*
Securit> j;»i». !'i|p.

A luni Co of Am ia 19?S.
"u Cotton
ilO Tel a- 'I

\a\ rield,
102 fi.40
107-, f, hO
91H s.r.o

'lO >>f 101Am Thr"..' 6e 1921. llOO'j 101A ¦: obacco 7 101 101 i* 4 ,'i
Anaconda. Copper' fis 1929 9«4 os»* e'Si
Ang o-Am Oil 7V,s 1325 10 14 10374 1,1

',::hl^R^::;^;5;3-!?!>|?; '.
ent Argentine Ry 6s, '27 90

*
onu »"-:-Con .Jas of N V 7s. '22..101 H ini». K,el-OPPer Ex Assn Ss. 1923.102 102V BiS"" J". 1924.U,.M;, in>,

* °e \-:Cud0ah^pIciingVs;-i923-]o°oS JoO^ (^
H.I Helnl.Co 7s. ,930 Xio-*, J ^ «"60

al U. 1 n f. . «-iT-_Is
.70

60
6.47Philadelphia Co 6s, 1944. 94U, '<,,r

io f,'¦,*¦",'". 19".,0° 1M%
Reynold. Tobacco 6s.- .-Ys.lOoH 101* f.io
feears RoehucU 7s. J922. 10" inov ««i00 7s lv22 ct-. '.".* -61

Btand Oil N V 7s. I926--31.105 io't -1
"" 648. 1933 inRi ,-

-1

s" « « V* '¦" '¦''-' '-'^^ oit4 II?Te^asT'o " "I*. 10" ,0-a «..«
Utah Beo CoVP tt'HH::'. j^ "8 ? gTo1 ifiiiiin 0,1 ,.. -. ,o,<! .,.; * .*» *.'0Varuuin Oil 1*0 7«. 1 »z*

4 1325 104H 104^ B.'j»w..t »i
'¦"'vo 'i '»»»...107 io7v» e, ir,TVe«i E!»e con ^_ J923 .-,,

' ¦>¦>

1
Thura.

()pen. lligh Low. Cloa* eloaa
June -3 40 2 61!

.1 nl 2.59 2 >>0 2 64 '.' 64 2 60
Vugust '.' f'0 2.88

[September 2.72 2.72 2 K7 2.87 2.74
4 offee I'nturrs- The mn»e of prices:

P.'l.: UBIV 8 44
Mftloll S 2 K 4'i 1 4! 8 4 9 S.MH

. 8,4 4 8.4.'!
\U: g.2.7 S 40 R 37 8.S9 8.40
,luiie. 8.35 8.X*
.liilj S 25 » .'.¦ 1.25 8.30 8.2)
4 ug usl 8 30 8.21
Scpiemboi ... k 26 A 0 8.24 8 30 s 26

¦. mber 8.28 S.28
.' i.< ei f. S.^h 8 24
1 >< ci inbei. 8.20 8 '0 8 20 8 24 8.'.4'

Rulter, Cheese, Eggs
Ulitler llccelpls -...-.¦ ,:.aa piickugea

ii'Miiv higher han u lh., 39 4 fr
4cif -. ti-n 92 si ro, S .<, '-t 39c. firsts.

i !.r.mls ifi S2 '¦.'¦ lov ..! arrades,
centralized rars, 90 Hioie. .¦ 4 .¦. I <¦

vi t ore. 33 fj '.'.. 84 score, 3 '4 ®>33c;
4.. tii S7 4,i,i' .;;-ir r e unsalted hlglier
ihaii extras 40V4'ff41o: extras, "2 scoro.
in to, lirsts ¦¦tr.r.,-. seconds .:' (d 2.2 4'

.;¦ des, 20c; iu lil r Btorace, ln_h
«, ,,-¦:,,.. ,4: I.:,;,. extnis, i:i@34c; flrsts,
...'».::',. -. conds, 29 '¦.,¦#. <-' ¦¦.¦¦ state dnlry
iil.->. flivsl, ; .1 R. i:<iod lo prtine, ?,",1f
,. cuininuii lo fair, _7 'if 21c; luillcs, cul

rent ake. tras '.""n llc; flrsta, "-¦-a !7c:
s"Oonds, !Sc.cer irrados, {J 22 4«'.
pBcking stock. current malie, No. !. .:I4'!'
22 Uc; No. :¦-. 21c; lower grades, 17®1!0,

4 horve rtrcciptB were 1,174 boxes, New
Vorl; fftale flats, held speclala. 2:'4 "*'-'. 4.
fresh specials 20'uc: average run fresh
'11. 11.1t. twins held specials. .14 "

fresli speeials lOiir 20 Sc: average run.]
Mi'.., W'tsconsin, double Dalsles, colored,
..., 'lfrf21'..c; slnrrle Lulslcs, colored,
!'a. 21 ©22c; V.mng Amcrleas, 214.

ki it. sl ms, »<8 17c
llggs P.ecelpts were 12.882 casi 3 Presh

;-,, I-..- ...i extras, dozen, 46<3>47c; extra
f,rst, «4-,r4,-,,.: lirsta. 41f|?43c; Beoonds, 2.9
{740c; dlrtles, regular paid""!. No. .'I ff
¦.¦¦.. ¦; No aml poorer. 27 fii'2.0,-; checks,
fnir 10 choice dry, 2l.irf.8-. refrigerator
"^i;" lirsts, 28(5 n' seconds, 2H@27c;
fresh, nearbv and nearby western hennery,
\ 11-H average extras, 52c; e.ttra lirsts.
-..1 .'.¦..!.'. flrsts, ltiW48e;' nearby gathered
whitea firsts to extru llr-'s. 4 .; \t B c undT
grades, l3<c¥4:>o: pullets eggs. graded,
Binallest out. 42© 43c: unaasorted, 40<*J.41c:
Pnrlfif coast, whltes, flrsts to extras. no

cuiotation ln absence "f offerlngs: other'
\Vfntern and Southern, rh thT.'-l whitea.
4 .iii nearbv and nearby "Weatern hen-
n»rj hinwns. extra, 48ijf60r- nearby brown
and mixed colors. gathored extras, 46©47c;
fit .-i to extra firsts, 4:."o 4uc.

PotHloes Maine. 1.80 Ibs., $4.25® 4.60;
165 Ibs. S" : ¦'. H't 4 Rtate, 180 Ibs.. $2.90©
4 40: 165 Ibs., $450&3.90; 150 Ibs., %.:i<8

'. Long Island, bbl., $5.25<r»5.75; Ber¬
muda No I. bbl., $12; Danish, No. '.:. bag.
!;", "5 swects. Jersey, bsl.\, $ 7ii9 2.50.
riolaware and Maryland 5! bnejI.Bfi; yunts,

;rg nin bbl 1 25@4 30; ani.se, Louislana,

Livestock. Meats. Trovisions
Testerda '. Tear aso.

1
oil v,

Hogs. :(1|> H>».
l> 1 « s s e rl hogs.
bacon, lb.I 4 'i <8 .15 .1 .". 4 \f <¦ '.i

pork, l.b! 22.5ff@ 30.00@31.00
\ -¦.-. 1.f bb: 13.0013)15.00 16.00018.0'!
La ¦'. M .1 d e

\\-.~si li"' Ibs I0.26<g; 10.35 13.60(g) 13.70

Norfolk Southern Shows
Increased Gross Income

liros-: earnings ot the Nrew Vork,
Chicago f,- St. Louis compare favorably
wilh those of December, 1920. This is
in contrast to the showing made by
nio-t of t'nr railroada for November.
1921.

lhe Delaware, Lackawanna iv \\'e-t-
rrn l>pc";iibet' crross was $6,fi20.000, a'
decrease, as compared with December,
1920. of $1,866,000.

Tlie Norfolk Southern shows an in-:
crease in r/ross in December, 1921. com-i

parod vrith December, 1920. Thia foi-
lows t!ic trend o* its otii N'ovcmber
earnings, but is in contrast with the'
trend on most other toads.
For the twelve months net. operating

income wa? $772,000, compared with a
deficit of more than this amount for
1920.

>. V., f hlcago * St. l.onis
1921. 1P20.

per loial nper. r»v. $2,246,000 82.530.000
Transpor. expensea. 431,0"0 1.S28.000
Mainlen charges... 8?8."00 l.odft.eooj
'f'olal oper. expensea. t.6(!i.00O 2.575,000
Net optr. revenues. 680.000 *4 6,0O0'

"Deficit.
Dilladelphia _> Iteadint;

fec. iotal oper. r"V. Jfi.826.000 $9902.000
Tl nspor. exp.«nse3.. 2.851.000 4,898,000
Malnten. .charajets. 605.000 :4.bT6,00O
Total oper expenses 4.S49.00n 8.872.000
Nat oper. revenues., 2.266.000 1,120.000

Norfolk A Southern
Dec. gross. 8680.848 In-:. $49,747
Bal. after tax.... I70.t';t2 ln.-. 257,048
Net oper. Income. 147,499 Inc. 228,136
12 nios., (jross.. 8.i6fi,795 Ino. 306,989
Bn!. at'ter tax... 937.862 Inc. 1.714.145
Net oper. Im-ome. 772.275 Inc. 1.835.214

I>elaw_re. 1 jveMHwanna * Weoatern
r.enibor aross. .$6419.964 Dec.81.864.893
1'iof. after tas... 96,513 Inc. 2.79S.64T
Net oper def.... 73.349 Inc. 2.7 '.!4.08,i
12 itioa gross. .86,243.394 Inc. 2,B50,079
Fial. Hfter tas. .. 12,516.049 Inc. 7.962.22b'
Nel oper. income. 12,997,084 Inc. &,4S9.«U7

Mf
BaltTmoT«

StocUs
Open. H'.gh.. Low. Last.

4&Con»Ce«l 80i4j 80 V, 80% 8 01,
12aCone Power... P5 9a 9*1.4 5»U ??).>
120Cosden pf. 4 V, 4V> 4(4, 4'?
60 ""opil Credit.. 26»i 26% 26V ¦".S"*
19 Fl-lrllty ft Dep.112 112 110 1IJ
126 Merch nanlc. 20 20 20 .0
100 l D 31. 8l-i 3*4 .']'.* .» ¦*

64 Arundel S ft Cr 2 8V, »8S 28 28
16 A C I. Conn. 21 4 31 4 *ll« -lH
20 Pa Wat-r. 934. 93% 93V, 9»«t

,,;; (.-ever pf H'4 10* 108 108
6g6 i'n Rys. )n4 104 '04 104
700 Tcrcsa . '¦'. Va S Vi 3 4 8 Vj

Uonrls
$138000 Da Chem 6s.100 10'! 100 102
2000Coal4Vi«. »'t 87V» 87', 87V,
1000 Gas 4Vi«. SSVb *3V3 83 <r, 83 i-i
6000 f.»n 5s. 96 95 95 9o

tpion Va. ^,..at»^ 6b.. 93 V4 93% 93 4 93%
1000 Power 7a. "31. .103 1"3 103 103
8600 S Loan 4s. 96 9«5 9* 98
4000 St P Cable 5s. S5 V_ 854 86\i 86%
4000 l'nion 4s. 70 70 70 70
3000dotnc4». 49V, 4 0 Vi 49 Vi 49^
8000 l'nion 6s. 98% 98% 98% 98%
..ri) ln F'dy 5s.... -)~, -.-i, 67 Vi 67 67

3000 W 13 A 6s.. 784 784 784i 78Vi
Boston
Minlnx;

20 a;;ojc/.
0 Ahmeek

1*6 Anaconda
25 Arist Coml
59 Cai Hecla

i-.it <"arsr,n
30 ("enlennia!
f.Ot'hil*

S«0 !>;i4 is Daly
475 F7a;t Pulte
420 Helvetln . 2 2 2 2
6u Isle Royale 2C 2>j 25 4 254
4(i l.akft Copper.. L'% 2'', 2% 2.4
100 La Sail . 2 2 2 2
60 Mass 'ons .'4 24 24 27a
120Majtlower O C. 24 2 4 3% 24
58 MohawH 534 6»>a C7V3 67 v,
85 New t'ornelia. 18'^ 1*4 184 11,4

310 Nlpissing 6 4 «S«, 6% 6 4
435 North Huit*... 13% 18'., 124, 12%
60 Old Dominion 26 28 26 26
20 Qulncy . 46% 45% 46% 48«,

1000 Trinity . 2»i is', 314 vta
200 Tuolumne 66 «6 85 65
42 1' 8 Smelt pf.. 44 44 4314 42460 Utah Metals.. 1 ^r l^V, 1,1, j^l

Railroads
29 Poet Albany..136 1S8 135 136

148 Boston Blev. .. 75% 78 L_ li 7g
112Bost. Maine .. IS 164 16 1611

8 do pf . X0 20 20 S0
60 Poat 1'rov ....L!3 1S3 122 123
S Northern N H 70 70 70 70
9 Nor ft Wor pf. 59 59 63 59

86RNVNH&H.. 16% 15% M 1Bu
260 Old Colony ... 69 76 69 7524 Prov & Woru.ll2Vi 112V. 112U 112Vi43 West Knd .... 49»i 60 49«i 6015 do pf. 59 6» 69 69

Mlaeellaneoua
25 Am Oil . 4 4 4 i\
60 Amoskeaa; ....116 116 m 114245 Am Pnu . 4 4 4 4
l'i ,

6o Pf . 16 16 U i920Am Sugar
9 do pf

670 Am Tel .,

13 Am Wool .... 81 < "8i?i.*JI5 'JjUc.%A";";:,,J*,#14*wj 10r1330 Baatern a S.. 48 48':. 4.3 4S,,
5o Llder . 414 Av , (f ""

45G^n Klec .H2% 142« iii* Al^1090 Cray ... 1 7 t* ,22} .1.. 142 %

. Inl CMHl.pt. 77 4.4 J'7% 73»,, "^

.. »» IS 16 1»
63", gj^ g:4-,i 687/

.¦ ?l% 92H 91H 91\!.."TH 1174 118% m<i

Creditors Favor
Kearl juslmeiil for
Grapliophone Co.

ludcbtedness Will Be V0I1111-
larily Rendjustcd Witlioiit
Business Juterferenec.
\ccording lo Proposal

< onimitteen i ep'
tially all of li:e bail
craditors of tho Columbia Graphophone
Manufacturing Company are working
on a plan by which the company's in-
debtedne."? will he voluntarily read
justed without tnterference ".'it;i the
continuation and dcvelopmcnt of tlio
business. according to an official an¬

nouncement yesterday. The company'.'1
total obligations, including *¦.(. issue .r

¦778,000.000 five-year 8 per rent notea,
in-" understood to amount to approxi-
mately $24,000,000.
The notcholders' committee i* head-

e,l by Marold M. Stanley, president of
t.'ue Guaranty Company. T'ne other
members are G. Flermann Kimiicutt, ol
Kisse.1, Kinnicutt * Co.; Baynrd Dorn-
itiir'., of Dominick &. Dominick. and
Arthur Butler. of Ilutler, Herrick &
Marshall. Root, Clark, Buckner ot-
Uowland ure counsel for the commil
tee. Mortimer N. Buckner, chairman of
t'.ie Xew Vork Trust Company, is chair¬
man of tbe bank creditors' committee.
Following the announcement thal

committees had been orjranized to aiJ
tbe companv in liquidating its indebl
edne;,.-i, Columbia Graphophone issues
advanced sharply on the Stock Ex¬
change. The preferred at the closint*
price of )1 showed ;.> net advance of
tl2 points. v.-iiiio tbe common was up
1 at 2Sa. Tbe company's note.' sold as

high as 40. a pain of |i!;- poinls.
The noteholders' committee an¬

nounced that it had made arr'nge-
ments by which tho February 1 coupon
on the notes depositcd on or before
February lo will be acquired by the
committee rcpresenting tho bank cred¬
itors and held for -meh disposition un¬
der the plan "k ; shall be equitable.'"
This arrangement, according to the com
mittee, assurec to depositing- notchold¬
ers tiie immediate receipt of the M'i
represented by tiie February J coupon.
Bank and merchandise creditors hold
about 75 per cent of t'ne company-' t"
tal indebtodness.
The noteholdera aro invited to de¬

posit their notes with tlic Guavantj
Tru.H Company. The deposit agree¬
ment provides that t'ne maximum ex¬
pense which may be charged against
any depositor will not exceed 1 per
cent of the principal amount of hia
notes.

Retat! Trade Dull
MorchuMta Diftappointorl at Hf-

aponse to Sales
Retail trade in appavel and kindred

lines has been more than unseasonably
dull this week. according to several
merchants. Even radica! price reduc¬
tions have failed to bring out large
sized ?hopping throngs and the retail-
crs are at a loss for an explanation
of this wlthdrawa! of consumcr pur-
chaaing. It is felt that price- ha'.-o
little to do with tbe public's holdinjr
off at present. as in only a few cases
are direct complaints again -t prices
registered.
The executive of one midtown tie-

partment store that enjoys a large
volum? of trade. said that sales have
i'allen r.ff sharply within tiie past two
weeks, altbough the opening week in
January gave jji-pat promise. "Con-
sumers," he ^aid, "apparently aro buy¬
ing only when they actually need good"
and barjrain prices no longer havc the
lurc they did formerly."

Further Drop iu Rubber
tn what wa."-. cal'ed by many brokers

the most active market of the year.
crude rubber prices continued to fall
and at one time spot ribbed srtokpd
shects were quoted as low a*> 1 "¦ cents.
It was primarily a buyers' market, but
buyers manifested no avidity to seire
the large ijuantities of rubber offered,
in the belief that values would rccede
atill further.
While the local market was adversely

influeneed by the I.ondon market. in
which holders of a considerable amount
of rubber unloaded their holdlngs in
an effort to meet claims by banks, a
prominent broker yesterday believed
that the descension of prices was ae-
celerated to a great extent by t.he sell¬
ing of a bulk of rubber by a leading
h older.

irkets in Other Citi
Sale* Open. ITlgh. Loir. l.ast.
78S Int] r>inent 27 28»4 27 28

2960 ,l T Connor... IS»; :.').¦; lji; »oi^
J 4 I'Ibby .-. Vi fi»; 514 5 %7fi tajeve. I'Ua 10Vi 10'.-, 11U
«l Ma" Ga.i. fi7 ei «a 64
»- dopf. fifi'.-g (ifi'i, fifiVf, fifiU

fi McKlwn let pf 32 82 SS fi
0 Mergerrftial»r. |4» mo 140 nn

2P0 Mlen niv Pwr. J.« 1S 171; 1 7 &;llo do pf. 741-i 74U, 741., 74'-.
110 Nat Leather ..1) 111^ 11 i j.-.2 Xew Knu Tel .110 110 Jin lie
13 Paclflc MlllB. ..1«9\4 170 1 6 !i V', J 7 6

S'8 *T*\ff » ',,. 100 S, 100'i 100 100
6fi Ph Ift Intl 21 21 2 21

.1 Tnrrlnjtnn fit", 65 fi5 fi.">
« l'n Druff 1st pf 4£\- 4.61, 46I.J it\tiDllnlted Fruit..mvi 127 V4 126Vil27i*800 fnlted Shoe... 'it% Si 38 Vi 3fl15 do pf. 20 H 26 \'t 26 % 26',114 T 6 Steel. S3S 8RV4 8">S SSU

1100 Ventura . »> 2:% 2t% 23
815Waldorf . 29-* ;;oaj 29«* 30V,
10 Waltham pf. S7 3? 37 37

1«6Warren . 22 2$% 22 23%10 ln 1st pf.... 31 31 31 81
£60 Wollaston U. 1 »-j 1 ' j lyj 11^

Bondt)
51000 Am Tel fis.ie97i 10»', 109% 109Ti2000 Jlood Rub 7«.. 98Mi 9* 'ii 96 96
BOOSMsss Om 4'nS. RS'* R8VV 88'.* 88'*K00O Mlsa Riv Pr 6s 89 8» 89 f)
2000 Swift if,. OfJ 9174 gi /j, 9!74

Boston Curb
Bid Ael<> Rid AekAriz Kxtn... I 3 l.a Ttosr- _25 30

Ari-.i Silver..II 19 Majeetlc. ..2 4
ArlnTlpTop 2 3 M»\ Metals toBill Miwti... S I .Mldw Moes.. 3Chief Con... iti 8% Mutua.1 D T..38 40
Calaverae... 40c m'Monarcli 15Cryetal new.60 62 Ntl L. A Z rt
Denbtich 8 I Xlxou.a 7KaBli.-B.ft.. 2'i 2lj Rulnier :t .
BureUa Cro 26 27 f>vn Metaln. 6 4
Fortuna.. s SMvor P.ecf 2 4
Oadeden ...39 40 Tnans 6 7
Homa. t. fi r-,i V»r J7xt.::'. 231;
fron VHo«s..!9 21 'Tukoti. |i.tron Cap 7 7 '.

Chicago
Sl1.*' Op»n. lf.Rh. l.,ow. l.asto0 A111 Radiator. 8:i s.°. 8x $;;100 Beaver Board. 7« 7.1: 71100 l-»f. PlOK _ ^r SS ;;,' .;,*
"c\BJ R-" pf- h* 1% ',\ ir!oOf udah.v . 60 6S

*
55 5-e'li'om Kdison 1J 0 116 117> 117.t'oO Cent Motore. 5 T4 fi 57. i

SOOE^rl Motor. 3% 3lA 31! , y8500 Qt LaUe, Dr.. 89'^ 95/J R914 95
'

200 Hol SlLSujar 4.4 4* 4«, i'i.mi-W0^^ 'in iii ni
000 do now . liu ,,,? ¦; ? r '»
ISOPIok A Co.... 23 i? 23ii 23W l\$;"fi«iy "wi** a 33.4 33.1 '33Vt S:"JOOSlewart Warnr 28 28'* *.« 4liSRU0:;1?!',1!! '!» ».\%lOOBtandard Oas. 13

S JJ ?***
I?2S Thompson .... 40 Vi 40V4 40 40 «i

^xti\.,y:'i:r£ri§'£i
"i«w»sy.s,8» u, wi '"¦

vxviivv,v '.>£>?'">*1900 do Vii 4S. 5* hr\* *? 68V,
Cicreland

Clev Ry.. Mid ,Vk/p,«* B,,i As"

<lo «'.. pr ?8 «.. L do, pf--. ^61, 27V4

Glldden gi- P,S B5fr"eW-- ::i> "

Bu 8MIC88 IN e wa

Retail Trade Last Year Held
Up Better Than Other [Jnes

N<ia Vork Reserve Rank'
Fisriires Show 1 Per
Cent Droo in Sales. hill
Increase in Unit Volume

IC fort' "i.i"! n

r pera
appare
Rcserv
last yc
«reatei

c p
ilank n

¦>/. tv n -ria ri men

December tvei

than the total i

ing

stores ni me second Federal
District were 1 per cent Ie is

,, than in li>20, but 11 pe; cenl

than 1919. accord'niK '" Rg
esented to thc Federal Reserve

!' New Vork.
sales totals of these stores la

it he;. ierper
Dc- \.r 920,

irouf n
v York

l,v good fi

,| Mewi r\
in Buffalo.

Rrid< port
ahow

and

'i h

impa red

ateragc
,-tc ise :n

all hougli sale by
Rochcaler. Syracui
other eitiei in thc distncl
decline, , ,

121 figures submitted by_ me
taya #"' !,a,: '-''¦

taili ig for ti"' pai
more lavorably with the ligures of pre
vious years than have the reports ol

production or trade in practically an.
other line.

Departmrnt Stores Decline
"Department store sales howci

|08ses in nine of tiie twelve months o

1921 as compared with thr corresj oi tl

ing months of 1920, bul ti ose decrea <¦

wcre small, ranging from on« ha
1 per cent. in Apri! to 12 per cent in

Julv In three months February, Oe¬

tober and December sales were largei
than in the Bamc months of the pre¬
vious year.

'¦Thi. decline in the dollar s '.'¦ o

sales has been much le«s than ' ie d

cline in average prices, furnishing evi¬

dence of the increase in the volume oi

mcrchandiae sold over the counters.
Additional evidence of such an increas

i. found in tbc fact that the nui iber

o individua) transactions. as reported
bv .store-: that keep such records. v:> ¦¦

oi sistently about 1'» to 20 per cei

larger than in the correapondi
m< is of 1920.
"The 1921 sales of ai; chain to r

that report to this bank were 1 per
cent less than in 1920, due largelj to

a decline oi" 15 per cer.f in iales b;
[chain grocery stores, reflecting lowe
r food piice?. The 1921 alcs by cigar
4torcs and drug stores were about . ie

iame aa those of 1920. Ten-cent store?

report an increase of 5 per cent and
chain dry goods stores a cain of 12
ner cent. Sales by mail-order i'";. n-

the major part of whose trade comes

from agricultural communities, were 30
per cent below those of 1920.

Transactions Larg'-r
"The number of individua] transac¬

tions durins December last -j.as 15 per
cent greater than during December, 1920
Tlie average amount of each transac¬
tion declined 8 ner cent, from $2.88 ;n

December, 1920, to $2.65 in December.
1921.
"Stocks held by department stores,

reported at the retail price. v-r-rr- 1C-,
per cent ies? on January 1, 1922, than
on December 1. 1921, as a result of
large Christmas sales. Thc average
amount ot stock carried by department
stores during 1921 was from 15 to
JO ppr cent below the stocks carried
duving the preceding year. As snlcs
were almost as large as those of "as!
year the turn-over of stocks vjas more

rapid. The annual rate of stock tuv:1-
over among all department .-tor"' in
this district in 1921 '.vas 47 times. 3.2
times ir: 1920 and 3.6 times in 1919.
"Retail merchants placed few orders

during January, exeppt for the purpose
of filling in depleted stocks in prepara-
tion 1'or the annual clearance sales.
and these order? v.-ere for immediate
delivcry. Orders out.-tar.ding on De¬
cember 31 u-ere 1 per cent of thc total
purchases of tlie previous calendar
year.

Seasonal Yariations
"This bank has now collected sales

figures from department stores for
three years. The seasonal movement
which the figures show is so strongly
inarked that the 4lata for three years
are sufficient to give a closeiy accurate
indication of the r.ormal variations
from month to month.
"The following table skows the avcr

agc percentages which ^a'es of each
month svere of tota! annual sales. Dc
cember sales have been about 14 per

es
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For the »cond , week tti

,'¦ ¦'' " 4.. report
.' [: '¦¦¦¦ ar.d Bradstrttfi

rmer agesfj" "" "

veek, cflu-
--'' IU tviweeks ag Fi ace, '..,

'': -" »eek at 644'ared .. »_ ..,,,
¦'-:' :- ¦¦ .- :.--g^borhoiKo1 100 a v

Analyzing this week, Tki1 ren;. Guide' 61 per c»nt o'the failures t .- owing dfbts o'iess than $1(.i aga st 57 per cenllast week. :' e a ,.-- indebtedntwaccording to -x&-. %\t,t\j^this week. ag 00 last vt&.

AustraJtan Opossum Arlvancw
*' thc -. intei f ru tion in Imin

'¦'¦"¦- week, '..'. M arnpson 4 Co.
oker s. throue'r Vlfred Frager, tkeii

1 merii a ..- t. ted Auatnliai
opossum as ng h- a 20 per WC
advance ov< prici the autamn sak
Light -.H-- wallab; advanred '-0 p»'
cent. Ringtail opi -: -i and Tasnar.:ar
wallabj declined 20 ;..er cent and Am
tralian red fox 15 per cent.
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Montreal
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to* °'P. 50 S0

Canada Car & Fd pf 474 1RH 1SV4
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Can Gen Elep. .'.
Can s s l.hie.i.
Pom Bridge.Dom Iron pf
Dom Steel Corp'.'Dom Textile.
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NOTARY Pl P .. New York C0Bn».W»
VorK .¦¦ Clerk's Ne W-^JS
Rppister's N ".¦ "V Coaunlsslcm eipr"
\'*-,--, 30th '"-4

_

MASTIN c\ C >..Notlce ls ."'b4 ^mp
fTir.p and re - Ing of a i.m::eJ part""

ship ce..be Clerk b pme*.Vt»Vork Counl n iveember *«. ""^t
MASTIN ft CO of which Hae subata** »
as follows: afaoTIN * 8V

wl.hfooda, , products. P^''"«?*f
pnap.mt.on. and Irugsiets '"PP11";,^?*partners: Hat ¦'"«" «»* .,.¦* VeaSwOaweso, \eaa Yi r Georp I '-'V *.
b 1 i \ -

.... petrw-?l«r«pre. K Jamleson res, ,», Bl
. angiS-

Mlcnigan; Jn -, 1. Kt VV^»«*
Murphy, residins s! rsc? Ml(jit
sev special part >-; 4 .'

. xfanluit*;rpsidin, B, 50 Central Pa 1\r**\.?£-43*
Borough Ne. Vork City. ^J^J&b

¦^e-7:::'::::;.4.. 'to '.'-V-.-rr-Tlt$Jfc
4-..n,,,..:. ..... .1:-.___-^»

FIXANC1AL MEETINGS^^
Notie^ is l.er.0.4" ,lirn that tj^ *gg.

!K1Bi:D,,KV-PRODn rS^.^ANt^
purpose of eleetina; seven P"Tn^""rf S«'
ensuing year and two In'parctore 0^llona to serve at thc next .*I,"u*,,Jr W»>-
snd for- Ihe transaction »f ''**J^Ut0*
nes« as may properly come before »a»

,n^ted' JTh^ IhEFFIbLd. SKret^.
MKKT.NG OV SHAtf
H«>t l»ERS.

'.'6 4
73 H
8SV4 8S

Rtt',i:eTwPcUoPm& P"-' °"' com
ilo new pf.....'.'.'.'.'.;" "s

Toronto

69 -i 71
66 Di>

Bid. Asked.
5

0 .60

. BidAdanac ..

Apes . _

Atlas ..; »

Balley .....

Chmbrs Pri,. 1
Coniagas ... i
Crown Rsv..io
Domq l.aKe J4irt Nrthn....
Gold Reef..._
Hat-graveaHo.,.i;r:.;i% , l^'^w

Ask; f{S Lake Shore.. ^'"af Cp Can
10 Ne-vray

i! iPtran I.ake'.'.
h I'oi-c 4'rown. 1
a! Porc Tsdl...-

1« Porc Imp ..-
9 'Pr E Dome.
* ITolc Hghs...;'t Tmakrnng.. £

Thmp Krtat.

6

NOTICE OF
>p,lKITDKHS M,»tiK»'

the Stockholdena of the ^>-",^°j;Ia at .*
CE1UNG COMPANY 44 >' »* .L.W
offlee of the Company, 5-*». We?i !hT«*«S(Manhattan>. New York City. on tne f(rft»
of February, 19:4 at 2 o'clock *, _. 4or t»
purpose of electlng four '",r^'0'I eiectk*
ensuiiiR yedr and two insv>e''tors 01 ^
aml for the transaction of sU,,/,1V.°*°id #*.
nes« ns may properly come beior* «

i,,K'
NEW YORK MKT.U. CEILtNO^

Bv Harry S (-'!^en*
New York. January SOth, 19-_-. _____^^~

TH E N F.W YORK A>T> J.A,,,*^
RAII.ROAU <OMPA>\ ..!asp,.,4im;^:^;'7^*Jthia ''..mpany will be held »' ."?.,.&*the Company. 4«ii l-exlngton AJ_."3 laW*

"Ity of New York on the lfctli ^fyf^
ary next. at 11 o'clock A. M for .^
pose of .-onsiderlng and acting J»,c" ^ «
relating lo the traction >'n's 44 CUT*
opera ted by the Company in "»»

New York. __. », ..atf^*


